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Abstract 


Despite the remarkable prosperity of the Egyptian tourism 
sector since 2004, and its increasing contribution to the national 
economy as one of the most important economic sectors, the global 
financial crisis that exploded in the second half of 2008 has come to 
hit and threat this sector and others. The implications have started 


in December 2008 where tourist numbers dropped by about \°% 
compared with the same month last year. 


This study aims to highlight and analyze the implications of 
the global financial crisis on the tourism sector in Egypt. First we 
explained the current crisis and its impact on the tourism sector and 
identified the channels through which the crisis affects the sector, as 
well as discuss the foundations to design the stimulus package to 
help this sector under different scenarios to the evolution of the 
crisis in the next three years. 


The research methodology depends on building a model of 
tourism demand function by estimating the demand for tourism in 
Egypt during the period from 1990 to 2008 for five areas. Then we 
use the results to build a baseline scenario to reflect the situation in 
the absence of crisis and compare it with the results of the other 
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artificial scenarios under a decline in world income by 1% and 2 %. 
We use double log model, unit root tests, and forecasting techniques 
to estimate the model and scenarios. 


The Study evidenced significant effects of income and relative 
prices on demand for tourism, while there is no evidence on the 
impact of the exchange rate. The study observed high elasticity of 
demand for tourism to relative prices. We expect a decrease in 
tourism expenditure by 108 million dollar when world income 
growth rate decreases by 1% and by 212 million dollar when world 
income growth rate decreases by 2%. Finally, the study provides set 
of recommendations for policy makers regarding the demand side 
and supply and the role of the government to overcome the 
implications of the crisis on tourism sector. 
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0.04 5.64 7.54 10.34 34.96 41.46 1.94 39.52 | 1989/90 

0 4.61 5.68 12.48 46.39 30.81 2.08 28.73 1990/91 
0.033 5.135 6.30 7.035 36.34 45.14 1.83 43.31 | 1991/92 
0.06 6.13 7.39 6.88 33.26 46.24 2.67 43.57 | 1992/93 
0.08 6.86 7.37 6.44 37.72 41.50 3.73 37.77 | 1993/94 
0.10 6.95 7.16 5.12 38.27 42.37 4.34 38.02 | 1994/95 
0.02 7.41 7.35 3.29 29.69 52.21 5.69 46.52 | 1995/96 
0.04 6.89 6.11 2.96 28.62 53.04 4.77 48.27 | 1996/97 
0.05 5.65 6.74 3.50 37.51 46.52 23 40.98 | 1997/98 
0.04 4.68 5.71 3.51 32.53 53.49 5.67 47.81 | 1998/99 
0.05 5.66 5.93 2.78 24.53 61.02 5.61 55.41 | 1999/00 
0.03 5.68 6.07 2.71 20.01 65.47 6.90 58.57 | 2000/01 
0.046 | .o0¢ | 4.24 | 3.32 | 23.61 | 63.79 | 10.81 | 52.98 | 2001/02 
0.034 4.83 3.21 3.21 22.50 66.22 14.00 52.22 | 2002/03 
0.05 4.65 3.16 2.94 23.12 66.09 16.04 50.05 | 2003/04 
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0.05 4.97 3.74 3.22 21.10 66.93 18.64 | 48.292 | 2005/06 
0.06 5.45 3.63 3.49 19.003 | 68.35 22.35 | 46.005 | 2006/07 
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Agatyaal) Collull) sae glen) Gye Ayuuis Ady AY) J gall 
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eeheieas oe Abid! ASU Yt Obst — TIP tell seer pl dot 9 Obese le jy pall Le aw 0.1 


(9) aby dsc 
Cprilal) sse tlaa) Gye Apis ilu} At gal (Bb g Cotta!) ssc 
Yee V [Ye plat) DS juere col) Copal ll 








BD axsosY) JS sal 
my es) Gd! Usa 
4 AY) J sal 


Sasi 
B® ba! 5 Lal 


si Js 























weg pecall og 3S yall ial) Gye Bjaleal) Cals) ot) Jalti) <glalall sae} : tual! 


gall) dee Gali) «(UN-WTO) Apel!) Aatpull Saatal aay) Lalaie ef pits 

lia) aa teed ale 6b YY 9 Yo hue Cos Cg Anis Ayala!) Aalid! ¢ Ubd 8 
Si Coill'g allel ic gies (ple agS pI) bal (Laay dais «Jaeall dd Gedlii ) yaiul 
dual) Gdla jl ase GALS) edll, Bag aby Apatlel) Aula) Lad) Ghiclai asi 
dalpul) E URE Jauu Les «pre iat Crag Soul Cpe sstell ob coll gall col) ectt (gil 
ale cya pana 9d YON cgllige Als Apudy Gust) sac gf fale Lealddi) co pall 
dyalyed) ltt se Gabi} Las Ye V ale (8 ql Gud, dijlde allay CYA 
(sloaa'f)g Lala) Adil oc 5S yall jlgatt) Baal) Quid DA INA Ce Qi Any 
Copied Abiiave Aga jus) ere GI Gh Ayala) Aaya) Aaleie 8 gti alld Gye ab sly 
Corbell) ase Guay Gi eb giall Qa A Gua ck We ale Gas Ll) G pill diets (8 
Sass gia Suey Ci) Andale) eB gti Las te Ye ple 6b cilus Gy gle VV cll pecnal Cy sdl gl 
ale csing V49O ale Gyo Sa GA pee Cd Cynilial) sand ab giall gail) Jane 
BY calla g Lau) gptill Adlai 8 gail Jane jodi Le gh 9 %V,E collga Ql YY. 
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VM sedge (EV) ody AEN (Vy ey Sell ALK drake — Halal S poe Syledl AUS dle 








VS cM gm col) Laugh) Gpdill Adlaie (8 dala) jgus cglleal Cpe pcre Gina Jac 
Bond) 2S) ad Ll y Liddy Lud Ge US og Gf Las absil Gus 
(Agpatled) Abpea) Aakeie) prea (8 Cyril 5 prcerall 


























































































































(¥) a8) dosed 
Agalinall oollitt) ssc cptlaa) Cpe Anis cilud! A gal (ag Ceiba Ugsacaiy il) tall! ssc 
waa ist 
wil dys ae Issel] ayy 88 gal oa a a dia 

£0.0 4.70 16.0 10.88 41.52 36.85 1989/90 
40.04 \5.7 44.5 12.74 50.76 26.07 1990/91 
0.05 4.4 5.45 7.12 38.32 44.61 1991/92 
20.0 ¥5.3 6.33 6.74 36.05 45.49 1992/93 
10.1 5.75 6.56 7.057 37.81 42.69 1993/94 
0.14 16.2 6.93 6.31 39.19 41.15 1994/95 
‘0.1 46.6 6.83 4.18 28.48 53.71 1995/96 
0.08 ¥5.9 6.09 3.22 27.45 57.22 1996/97 
0.08 5.23 6.73 3.93 ¥32.1 51.88 1997/98 
0.05 3.65 5.53 3.40 27.31 60.04 1998/99 
20.0 \3.8 5.65 2.83 19.85 67.72 1999/00 
£0.0 ‘4.4 6.05 2.85 17.45 69.19 2000/01 
20.0 13.9 4.53 3.51 21.30 66.64 2001/02 
£0.0 3.38 3.52 3.35 21.85 67.85 2002/03 
0.08 43.7 4.31 3.49 25.06 63.26 2003/04 
v0.0 3.60 4.20 3.61 ¥23.6 64.89 2004/05 
A0.0 3.94 4.75 4.03 24.93 62.25 2005/06 
0.072712 | 4.314948 | 4.768879 | 4.589176 | 24.30248 61.9518 | 2006/07 












































g_pea’) g 5S yal) Aig : accra! 


is 








Laer oe Adu! ASU det Obst — TIP deel per pla ot 23 Obese le jy pall Le aw 2.1 


cil) gavall 
dati) ¢ Ua ple Apallal) Autlall ash) ois 


DLE Cs ccgalnenll EUAN gle Apalled) Aytlal) dash) tt ple iil (Sa) 
cals JSdy Le) ae Saleill 8 gall Ugesti ill Sle lath y GLY! dau cut gi 
da) dag te Cixi) DR Guay lela) All aSai (il) dyoLunily) 6) gil g 
cggeneall VL Ge ata LGM Lge yd (A) Aaa) Jal pall Lagi Lgdinct g ial yt 
Aslina Jeb tpg Alia) eld gle Apallal) Aube) Aaj) UEDA Gye igh (ill cl gill 
4a) AG clad data! 


CALA GY) lignes US) 8 Ugiendes Le) Gi wd Yl 


— FiuaB gia bg Aysle jt 9 Ang yo ue Ayr ght dulec” gil, Aah) iat 
SSS) Calla y Au Liie [UT Ugic pals sb Sa gane Ain) dag cdg —date 
Savas g 'QUSay) jas Agladl) LeU) Gye sal Babies Gilet pals Any gd GIS 
pL ag 28 ay Asta La LT Bgl anid JUS Cre V gh Lash) coe Cid pal 
FE yes AS ty ckly ab lg Ay ALiith Ly) pall post gh Ugilal ye Chea g) Cina ‘gall 
Bary pad Ugalde yy ght dubec gk a Gh Capa g A gbeal) SUEY) ttt Balceall Gulp | ay! 
GaN) (pia 5 baal) raic pladiods Sle SU Jal je COG Guy Juaill GSay9 «Jal ys 
ALN Jiatig Ligne Soleil of LeU 9g gf es gti ic elgu Aajf 4h Gale 

:AgMa Jal yall (8 Jal yall 
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BSAA Ay 


VQ sedge (EV) ody AEN (Vy ey Salt ALK dra — dala S poe Syledl AUS dle 





"Potential Crisis" 4teiaa) 4.59) 4tay,s 8 

Vg Aaa 9S Y Ugeedle Old ab Crag Aa) Ugad QgSti ill Ata pall tg 
— Ay SS Ol yg bi Ate yall ode elit} Guay thy Anil daji agay gle sitll (Sa) 
aad GLB Ale 5p gueyg Aa jY) Leis) ase gle Gari Sr guaile pe gf 51 quale 
gale Aad Cig a licks da SY) ae Sales Gaaeall rat Aa pall ll (8 Ae FYI 
-Glaesser (2006) 


"Latent Crisis" 4iss!) 4.39) Atay = 

(Sag Y Ada pall odd cobg cLgalnal SLeis) sey Aa sy) Ugad etait gill Ata pall oo g 
ce ag BAY tah Y LS A gaSt) Sl gat) aladinly Uguend gf Aah) ple i pill 
dpe gently puis Aba yall ode 68 Aa SY) ee haleill oh co) cSaleeall Ciel say! paladins 
Abas gale Gi opill ai 9S Y GY CSE Gi 3) ABA ugly 


"Cute Crisis" Salat) 4.38) dla. = 
combg Agubeal) La UT UDA gly a GM) alc: gud 5 olaiti (ill Ala yall (og 
Fold Cliu’gall 9 Aatidal Alani) cle Uball y Ayal Gye JS agiad Aa yall oda 
Vel tiny Ae Cage Gilad ple Gaya) gf SUM) utay UY) tt gal ge (8 
Migs LAW Cigte Gluul aetig Liga gal AaDLall Gaull y La UT ayant Lg yee 
Les co gill g Gig yall She jain) Yateey Cle) allie Aub Jal ge ge Qi cle jl 
cl) Gee Fag) Lia) sagt Ladi g Jai) Cath ge Ge pat clay dla gj 
cole BM La 8s Ob Ugh By ghd is) dial Ugednes gil Gla YI GUT aedy Astin) 
awe oll ASLaL) GSey Al) Al) phy Apguhll Glad) ge deal) GL Alas 
Bia) 8 Atala) Gees co ll g CLAY) Gye & gill ANS Gales (6 A AREY ale 

«3 jae 
Sage ALAS Aa A) tay Le Aba pe og aed dint Auta La Sa) Gol gill Say 
pls Cas pill] ual Ling Pe eA ale coe SN) Cheat) US Aa SY) Glaus) culais| 
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Bdeit oe AM ASU eV UE — ID eed em le dot 3c OLete he jy pall Le daw 0.1 


Agate) La UT Cpe ayted) Cg Cue Salat) La 8) da ye gd gb La) Gia tee 
gt Ca deste) (54 cg All pa cf gall Citide (8 Ayaluaiiy) cileUbal) Gar, te 
OPS GS Y A SUL uaa yg ASLAN) Led) slate) QA Gye GUY) alt A gal gal 
Cag Adals NY Aga) aU Cdaes Gi) cUa lye) 588 gh 4a SU Abas EYL 
Fa) Spates) 13 Aa) eB gia Gye GUS Gilg ccpllal boll 68 Abr eared (Seal) ut 
co) hed Ch gas Ua) Las Jal CALS (il) ule Lb (te Ayuluall LeU) geet Ui gud 

GORY) Gils Leal Gye taal 


CaM) chy Awa ai a jall aatay aSad il) AgsLuaiiiy) se gal) Laud 
Q—agl) Sale| y ag Sl Agal gal Algae (68 gall Cpe aye) Gla gSa cic bu 
DS Ca clay "Bailouts" Sta) Lbs seis) of) Aa) Jb Ayle Gls Lal (¢ slutty 
Come SS py ABR Aha Cok Guay ool Sl) Gulla) ily Laity alall Glan) 5.215 
celal) gerd Cig J alled (gill g «jue! Jad! 6d "Boosting’ Agari) Ge! jay! 
coil Apalaaiity) el yah) lly cali] aetnall eubting Le ae Lutes Alea gl} Ciagiy 
Cap Lena and eng 2B eal gl) hy Le ghall aith ob gall jujaty pawn coll ings 
Cfaoea) pal) LRA) BAG cle ard (gill Gstaad cg arigh Stall Gases pled «cuba 
Gebnati Y sbehpeall A Gh Cm cod coy gall Ja) 68 Alan Apolaniliy) GUY) Gye yal 
gS Cas cll!) (ob gua Guu Ayatle dazf Agel ge aie Aualdy «uci Jal 
aah y Sac) ¢ Ua y _lilel) ¢ Ubal cy SS Gila Coe GUN Gye typed Aula dale dil 
Sa) 68 AGH gall jac 54k 5 coll Aa tiat a jell placid cots Las LOY Gye jal 
cb gall Sac SE Co geil) Cagis (il) Atal) Leaky) (gai Lay «_ pail 
alia! Cy 9S (gle CAB gis «SAH Abed aya Ae gSat) Sai Gh sll) GSar9 «cy glall Jat 
pHs AILS 5 AS geza gall AbaSM AAS oye Luss) GRait 1a Cpe Aad gall Lash sal 
CBlorls DLA coll ag Y Ugihy stae opie Ub) od ay Aba at Lat Go) Glace 
Qing ais Agile s0) gb Spy La ud) Gay Aske 5 gues g «ce shall Jail (4 gail 

AQIN 5} All 6d Satta Jad) gf Ae iitill 2 jal 
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BSAA Ay 


VM sedge (EV) ody AEN (Vy ey Salt ALS dra — dala! S pre Syl! AUS dle 





GUD Se pled) le LAA ot) J) gal duagh 


Sidiy alba alla Lapis 6 lady Alaa a jal eatery ye (pull! Ciagll Cy 
Eleaf Sed) clad gf titel) SLBA Guile Gye Gull) alld Gs el gui cole 
col) deal Gd Ge LRA Sl gl Auagt Cd Aa gh) ele! Gens ab Cray -. pa gSal 
Gist Sys gah By ges Sel A otig Ge ol Gre GU HV! «Glidu 
Gane LaS lS) Gull Chsginwall co giswall (pte Able! 2 ieiall y rgciiall Ley 
cot Aslan) Utah jae gh QSL) Qh 8S gil) Le LA (5 guenlil) Ay gl 1 ¢ Ube 
Co SS Gly ginus Balaji gy CySlginwall gal AMiI Sabai) gle ary Lae da) Agal ge 
dual) Gi tad coglilell EUR Judas Guile ley (Lee, 2002) ibatiuyls Atlan} 
Jaa) YS LAY al Ade us) Jal) Adauigia of Auaddin OLN Gal GUDU sal 
Ce Ady Cyl) Cully Chagiad Cues EY) Bhs east Gi Gay al Gay «aii pall 
CHARA Li yet AS g GLADU Shue AS) (gk SL At GY) lull peal asad QA 
Vda cody ccplilall EULA Gudat Gye Angee is) Jac’! Flbd jini sry -aglgis 
dail) Gi Lelio Ge JS jefe gle Ga a) UY) Gu Supe) Gay ste 
AG DR) oll ety oh Laila) GIL) pea Gi Y basal) Gi Ldiiunl, 
ANS GaSe Gh Cigd cada Colla) Ups ge Quad ob Aya call 3) gall cl Letina 
SI bea pall asa Gh Gee ond ccglS Qutb) 68 54ly5 Guba gf) Sct) 5.45 (le 
Bal} pb all MNS aya Galaay Gye ¢plSl) Gallet) (98 day yu By gecay Lil ogar'gy Bays 
cob SY GUN (68 Bal) HR (le aed cata) slaty) Gly) (8 8 wile 
Cpe Aa gSa) Gued Geady Lad Le} Saysatl dtLead) Cala} GOA Cpe Ag cdg Guid 
pauls iyay be gi Ae gSal (gta Budi) dings 8 Sled coll) ila byiti dbs 
gh peal B05 gh GUY) Ganda Gale cidy DA Gy uly «Fiscal Relief’ 
CH ct Sal) upcenill try g Arce) UDR Cpe co thay) LLG) Cpe Aa gSal) Glau) 
Fae Gaul ol) Gags Jad) Abgh dutud 14a Glagsall ails elisa) bbs 
45) gall 
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Lenore oe Adu! ASU det Obst — TIP deel per pla ot 23 less le jy pall Le aw 2.1 


Baal) AdBgag Sli day pu hel ya) paladin) 

slat) Guaton CG) Ga sda coe ccd gull co gil Why po gill alent) 5 Ja) Jl (8 
collation) ply Gig Le gg clgl Geet Ailige dane Af ee GS Lulats 
cal) Wilts Aysuitsual) alti Widy aunty) aga) Cus "Automatic Adjustment’ 
Dag Uihy ASL Lgigs Assutlsyal) A phe Glan y cegball Jal ob (i) gill» jluue 
LoS ppc) at) 8 Global) Gara ned gage oll a) coy gill Salat 8 
Aga gay Jyorill Abas el wuy cinall le Auge ye ne Aeaigl IU) At oS 
C9 I cane silly Ah aii a jal) placid ool! gall Lett Ay ge yall ye LLY 
crt} Ua cob GrgSt Gh cane als «gL Aga ye gf ase) Agel Gye 6h gee Aa 
Balaje Suaedll ple Galdt) ¢ Uaal) aad Ga es dy Ada Gs yj Y Saal} sane 
Gad gil Clatyall stagia) Gay a Gag cp jal) A Cpe aut cis bet] 
Jal MAY) C9Ss Yi Gane Gane Le ool) Maza ly «8 gf Guat 63 gle cb 
GUI Ge Chagl) Guat ahi elbd GY sig Gi Gay db Aips Glee le 
Eom gd Gulla) Lauds 8 Siety oily "Bang for the Buck" (fly) ayia) 

(Bean cig 


SYNGE) GIR ate g daghll dal) 4 lla erg!) ple Abily = 
%\ gay oi Gay Y aN) Abs pas oi (Gale and Orszag, 2002) 6 

AAR) Ge Eg oAl) sey SY) Abd Aas 2a et Gis LS «pla! GIL Ctlaa! Gye 
cole Bldall Shy Aba Lat 48 pi) lll Cbg Ge LY cds DU Ml) a Ces 
gal ci yiy wb Ay judattl Cela Gh cadets Asa g ca gall Ja) 8 AntLall cp 5) gall 
Nel ay) AL ooaigh Gh Gelad Gans GSS y <gneall Jad) 8 A gall A jae Gyan 
Agi) Saal) 68 eb giall Saal! oi Y -cygball dad) 8 Aula 8 lua Jac Gaal coll 
ab Cag Shall Gigun cob Cuplaleall 4p Lot) (ol) Salli) aus le Ung Quy Ci gus 
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BSAA Ay 


VM sedge (EV) ody AEN (Vy ey Salt ALK drake — Halal! S ye Syledl AUS dle 





Si cg) Lay, cSaghll Sai 4B gail) Caled ol) ogy SSL pg LA Gd ty 
Jeet) ai C49 «pa gill LLAAY) Gadi CH Gay jay) bhi Gus 04 gill jae 
dag) Jail ut Jaa 5 (5-0 gill 


cop da cl} Alia Cop le Liat Aa gM 61) dgall dbadi a gay a)  sSaI satay 
ALalSt} g 5 Ul UY) 5 gbdt Alga US ala) daa cll ASL) CSay sll all gh 
Cublg Aaja Gudly Joall quan le igh al aM! Galel cigs! ullisy 4a SU 
CO) gill (Say Aale 5 query Asal Qudiy Gilead!) eyes quad al gi Les «tii 
A gal gal gall Ati ging) (ill lela) Esiiy 4a j¥) olad gall Aiticall Ghlaiuyl 
Lgeslea) ple stadt gill Aga JS Anala cig Bly Lgl SU Lids cola cla Ui 
Agbapiit) a jal) gf SA) Lhe aay sic Atgall gy ad yiud (il) bse Lal 


Aaluall GUad ple Apatlal) Auta aj) 8s col gid Lis 


At (1) By JSaN Gadlrs Aalud! lbs pte Fi i) OLY) Gla) sett 
Cally gud pp nale yy SIV SN She Aakal laa Chante (gill g «oil 
Code) g Ci) pial) Cis) ga fia JR Gil gag Apalecaifty) 9 Apubrall Glial Airs y 
Sly Asal pa) Cilabeall g GLY! «lad! y cul pa ULiill Cl poll 9 Gag yall’s cc) Ubi g 
ogee 4G5 Lie cose (oil Cl aed y GAY) Gla Cpe piled G5 Lag jue cil 
ELBE oh SUL ytag Ay penal Aatueall gle Apel GUY Gye aytall Ut Gls (ill y 
clin SY) A Cpa Bally US ty Bg Ae puny o gad arty Cf E Ueto co penal) patil! 
Exe cola) 1a ye dual) Ly Ok VA AV ale (ob Bug) uct! Aisle aeiy 
YY) elLdeal) Ais lady al dala 6 led Shall 68 Bgate Gali) l) Abstat) alt oj 
N44Y ale any 
gall) Gs algeeh dea) ses A) (gle cipallall pdaull'g datuull Guilae ash aby 
dalput) de line gai CYune Calg calle) (5 gis (ple (pals!) ¢ Lait uc! gall 
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eeheiees oe Abid! ASU Yt Obst — TIP tell sper pl dot 9 Obese le jy pall Le aw 2.1 


gai Jane Clg Apalled) Atal) Aa gl) Gigaat dautis re A ale (8 us JStiy dally 
Ac lina Upiag id (fill a gS pl) BoB Lis Cia) gh GIS (pcalall alall b deLical) alts 
Falr i Activa Cy pda Latico Ye Fale sing Yee) ale Ais 5 al) DA Alu 
abn aya bail Ve ale (gb rats Ga pie galal) Cilaagt dais dual! g 
sLyual Godt Gist (9d 
(%) aby Js 
daluall ¢ U8 gle igi i) Ole 8) laud 






















chal 

coll) le 54) 
ce iss 

dalud! ¢ Ubi 


il) Cast ga 














«Glial sac) : tcl 


cra SY) Gr gaat Apsleatiy) ll Gyan Adal ol) Atle) Le SW) Cipinal (Say 

OL GLY Leek Cyigaluad CLS GLA Cpe Cpalaall FURAN gle gi gills 
CpStgto nal) Ge JS Aas 0b tla pga LY) AE Ge Gt Y Signy) GLEN! 
Atlas Aptis allel} clas anen oof ale Sty GN) aati coll ABLAYL: coy pltiscall y 
coh Abele) bial gla) coh ce Lei GLU Gedy Lady Ae BU Apalical) 295 I 
— eld) ¢UaRt dass gf Ab gall Angi cobdibal) ls Cus ¢) gu dually Aalyeal! doting 
CAS po) Cale cil) y Aint Le 8) JB og Badis GLY! Ihe Gada of ab gia Gye ails 
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BSAA Ay 


Vee M sedge (EV) ody AEN) ey Salt ALK dra — dala! S ye Syl! AUS dle 





Ch Bball Ge AG Cae AGS Cy Qe pli) Cygty CN Laall ayer (b Abita} 
collges As Ag, htt g Aaya) doting 68 pdidat) pllaad MN sliy) Gadai, 
Acticall lth 6 AtLenl) Ga Lys Lila Quyed Ge Shand faa cts 4 le 3%, 10 
Galle) pre ole Lbs LSM) S55 Gl aistall Ge ANd Olga) GUL gle) Lad Li 
BY) aL ple guile Cpe Na Ag LA gf) AGL) Aen gle ol ges gual 
ell) ase y yutbeal) CUBE Gye JS cole Laden Sls Aa BU Ss of aligiall cya Auld 
MUS 5 «phew Anenadall Lgl jae iS ool) Lali igen pus oh Cs Ayal 
ds daly) Gutns aris) Aud ja gilt Lah aly <3 ye sual dually alia 
Lal a ja) ple Gates Ah gt) AgaLeaiiyy ay gduas) Calas de gene aa cyglailly pallall 
| peBiS B yod Bai cob GSSy pguadtl Ge AB gb Gutta) Gey Cue Baal) pal 

(galled g Aatyull (ulene)Aial I Apataciinyh y Ala) Le Su 


hei) J delet dedine antag Gh « Sal) AdtLs Aut pall ili iba} dl, 
ccgallad) sLeciiy) (6B gdaill cya ab tly Ady cle JSdy lus UIST +A ple Ge ull 
Bg dual) g Abul) Aolicg s88i Ch col) cosh Ada ql Aud, 6b da 8) solid GY! 
cb gS gd Ae Linall ode Cubed Ch oll ccpzaball alall Cpe pill] Civeaill GDS adall 
Agus aati sb cgallall phuull gle lal) of ple daa) pall lth ras} ae cpa! cd oll 
pls Cpe bill) (pubis AG lhe Pe eA ale Cpe jemand cing gulls cya 5 _yidll JA % 1 
Cpl Ce Aap) doling piled Ci) pallall dually Aalst las aging. te V 
Come GLAAD a geig AS tes Lgl) LG Gf oN (Ve emt 4) Ay geal og yn 
cds (gh Aabaeall (ple Anis Ades Agliay Gy gS Pe 4 ale Gh Geral) 8 LS tute 
Yo cl gm Rats Aged Aa SY) Cigde sla Cpe dala) EUbd lad psi pi Gus 
TOV © Se as Le col} eet Chall J og od a sig 
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Laer oe Adu! ASU det Obst — TIP deel per pla ot 23 less le jy pall Le aw 2.1 


AaB Agal ga gf Antu! Acting Jad ay slaty 

Agate) Aula) Aa GY) Cr gaat dastis piscuall Gyo tytel) dalual) delina dal gi 
Sey UT allel) cc ginus (gle Aetinall ott 8 Abela) cobdiall Gye asad) culd ctl 
sogly Lad Gel jay) cll fatty Aa SY) Lith Ugtlad heed Ciel aly ju ail 


Elst) g Aud quill 9 Anna g sill Abaca) Glu jue adds dualual) Gldial) cold = 
."wait and watch" si) Bi Lica 6) ayeatl) dul 

UHRA AY og gun (ois Lldatl al cye dll lead) Gaddis galidl) pai als 
Lig Des celey Coal AND Jabba (ob g ALLE Lgstdds Aybiiy Ugall 5.45) ol) daa) 
GARD gb Coils (ab 13) Agila Ai Jueall Ge die Laks Lage 

ash g Ala Ugd Cab gt Sil glial) ste Gadd 6) abl) ols i culd 
gh plaka agi cs yi) Alt el Les <"Rout’ Lit) Guidi! dla yi) suc 
Atlwall Clg wang asigl) pbs Jal Ga lege dual cl ile pals 
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BSAA Ay 


VM sedge (EV) ody AEN (Ty ey Salt ALS dra — dala S pre Syl! AUS dle 





CSG) gavall 
Apallel) Aa SU Aa ytis me gle (patil) Gulla!) (oid) Cla g. lias 


Cag Seca 8 ic JAY) Glo Uni!) ee Glddlel) Ahly siets dale! ¢ Lad acts 
hate AY Agi io) pURRN Ihe 68 Sant a) UN Gye Gut si Cay Suna oS 
Jae ape oil) 5 plead SUY) 8 g¥) & gill eis "External Shock’ 4.4 
cd bla 2 SUN Od Tg gill ha Laas cy Ada yall Cie Lill y ¢ Ui 
."Spillover Effect’ Li) fly pauy Le eds Gisad oill'y (JSS steal) uct 


Ayala) GUN) g) ia) lass gb cg sbecnlty) Guill) Gulla) gual AY plas ood g 

cea luce BY) aL plasty Cmalesl Gubae Cy Japalll (Sey Aaluall ¢ Lal 
oy) degli i "Event Study" Gaal) (3) dud jay pany be gle Sgt) Ciagll sie 
alas aly cae Age jM adlud) Galat ple qiglsl) Ida scien «Impact Analysis’ 
Aust jal Jara Gh etall 8G coe Glatt) Gay dll g Graal) geag hd GI uetall of glu 
digal gal Sabai 6b Aosluall prilia i Ayhdions Glad gi pli dilisy Gaal! desis 
— dale cibalas) qi glu) Ja Gila sda arty fdinuall 9h Casal UF cya Bale i 
Ct SS Gada silly Appeal Cl etal (gb Gsa) AU ote Ge Ayes Gulls Gy 
Bleed GLY) Galb b LA Cag) Slat g 8 paileall jut 9 8 pdileall (09 
Age ee Bilal) ue UY yg Agen Ge 4p Abt yall) Cle Ubill y daluull ¢ Lb Gadi 
ikei pladia! jay wily "Linkage Analysis" cua) si) Jutats pay be gi cog yal 
Co Ge GL NLAA Ayla g Ciledeseall A) gh Ue Aan) Slee ob (puilill stacy! 
4ahei 8 (I-O Model) cia dali 5 cdlasall caged pada ela Cue «cabal 
Adi sg) Ga (Fletcher, 1989) sy cil gigaill gh Bagg alu! Glstuaiil 
Antal) Acting Slee (6 ALalel} Glas sll anes Cay cgatiaall GUN) Cl jlius aati ail 
cil EL) jal She cp pctial ALaklny Aga Gee Gy) jghall be ghd y pc Uaall y guliill ia 
Va Saat «cc pl Age coe Angad lly Agalyeall besa pai (gill Gls dilly alaball git 
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Jah 5 (al) le Lal) BLS Gye GDL al} ayen Ulicy 8 Abb Aub CdLal Gye gil 
placid) Cada id LN) wey Cla dally GdAsall Cligai gli daly palual) bLaiIL, 
Social Aycleisy) 4peilaal) Ad gies fits Aasitial) Apc  @iLadll Gye sell 
Aylual} ¢ SLail sj (Wagner, 1997) (Si Ls "Accounting Matrix (SAM)" 
di ill » «Computable General Equilibrium (CGE)' ae) 5) sill 
Aig ys Sab (Bb shanty) (8 JAY) Cile Unall 9 dala! ¢Ubd Gay Alida) Clalaiey} 

(Jensen and Wanhill, 2002) ..4 49 LS GLY) Jal ge Glau 


Sat Faas aid Le 5 lead) UY aid gill caked) Gaady Lad Lil 
slaeaiy) te —dalyuitl ¢Ubd 8 Atlant ptilell ¢Uaal) aule Juans iol) flay) 
acinns (Sheldon, 1993) (oUsal gh ASN ic lcrall eigal I ye 6) gus <9 gill 
oii Guild 6 "Aggregate Analysis" (asepill Julai) gle ¢abaill Cys ¢ gill Ida 
Takai Cpe pabial Atlas Gi cpl) BLEN) tat g ge gill sLuatly) (pe pala) Laci 
cod dainty 8 pdlaall ub g Spileall GUY) Gus delat 4a jai) ode ple weit Y Aull 
a gh Lge Bilal oh ges Aas! all ane a) patched) (te EY) aa) ated (le Gulia 
cob Gall Nha paladin) (ple Aus! pall aeint'g (Hamal, 1997) qiagi Las 5 pital 
Gp’) opalpeall ¢ Ua) te Ayatlal) Atle) das) AY Ughtas 


Geta pias Gul Chae Ou Gall Aud pall Cub gla sab jue Le cl} Lalit g 
ALM g cqullal fda (pte —Apallal) Agila) da ii- Sosa) 8) ulat Char g «ppaluull 
Ctly plaints «pee ob dala) (ple Gallet) dja att pagal oly Yoh QE Cys 
cob cAgalll Ma pad iL placa! ab Ye A ale ging 1490 ale Cy fad Ay gin 
CH gi pd pall) Gibl SlSlee ply LE pala) Gill Abit Ghd gt ply 
Agallal) Atal) LeU Cite cud gy Laer JB gd Lastit) Ent 
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VM sedge (EV) ody AEN (Vy ey Salt ALK dra — dala S poe Syl! AUS dle 





pee gd gals) Calla) Ala ait Ys 


(Fletcher, ) (Archer, 1977) cx JS die Apaliil) Ciba) all Gye ated) Cras 
ABs agag .l¢ (Hamal, 1998) «(Hamal, 1997) «(Fletcher, 1994) «1989 
5g calla) Sn od (i) Atal) a) ithe Gye dyed g cal pchaS pallial) Calla! cys 
A A Gee JES Gute (te (pale) Calla!) Aa Sasol) co) pital LS) a al 
egal) te paki) tbat) Ata ysit cal gli cal Agadatt) iLu pall 9 AyaLuaiity| 
clad pt) BUEN pti Ci gus colli) ¢ all gd (Hamal, 1997) (Si Las aperill 
sUgtnad) coteg Cl petal) dtl Lii8) 


JAigh paladin) ay GI pdige Sse ALigd «alu! gail) Gud Ais, gle Lad 

4 gall yal gl Gyymiluall sae daw gia cya JS ty y (gS gi Lgatrry (paS Lgurs Yaa} 
ob An 5 ges pth gil) Apast Cl pligall Gye Agana!) tlall) ssc las gia g 
Ghia oy tj ase he og AN) I piigall Gay pated BLES ¢galuall gail) ules 
Sa gia g Adjai ey Mling lal Jas ple Cialiall gj sae pati) Glad 
dualiall cpl} Aya‘gall dag pall Goda 068 Guuaill Aaya Cpe SSI Apis Lal ill) GLa 
gall Qs CsLaiy Aalyuall Ayegliy) Apattt) y LLeSitly Ae gSat) plata} da yay Apart 
Age gill ON palitgall Gyande ye tei alu) Slee (9b cL pial plaiayy ld gf 5 glavall 
Lead) AS) Cl pdiigall hati date 3 rgucyy ppaluuall gail) Jules 68 adios il 
GRAB 5 galt) tent sais 5 Cuil) ase Gye IS 6b palin!) Gulla!) aii 8 
Cae BA gland) MLM sas g Gymiluul) sac pladtd Gay Abzaldall pity. pall 
ual) sult "Stationary Tests" 5) Stuy) oi Us8) gil ple lalate) Ayala 
Goa gl ly ."Unit Root Test" S125! jis Wis) (8 fiat pill) Lage JS 
Legh gj} Lin yt gh glean gie JG pac (piey aS GMb OULU) fia) Judy! quilt 
cb Lyall AL plaka § jadall Galil) (gle alae Gay al Gay «Quail uals 
J3) Lob Ligalad) 8 ip Gh Say (ill Calva auryy Lge gull y aU! dt 
CL tes g} pia} oad} Uple Weel gin) (pinay ccilial) |) Gia) aac SLAY) Gull Gg bi 
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Bdeit oe AM ASU eV UE — ID eed em le dot 3c OLete he jy pall Le daw 0.1 


AA 5 HL de gill ot) gay 2B CA peill spat ob Lgeladie) GLb Apes ge 
CLS ba ie Gu palin) GLY) Guia) dis psc y da geual | aly .'Spurious’ 
GUN) ye Yay Quailull shach le seid J gall Gye tte GL GLA) AIS Ugaueeny il 
SS Aus) jal) Ceasdin) wily .(Frechtling, 1987) jai) gail! uals (68 paluull 
Cilihay SB) gid | BT gall gall (ple pipes Aouad) (Lull) sae g Qyailull ase ye 

Ca sgttiall Cuda ge ails 


Cy geet Gye dae) ta gh cogaleal) Gulla) (gle Sle) J) ula Aydt, Lid 
CF Gang Saal) GF Gly geal AIS Guay « pgeal) alld Ge uel) egal) SUS) dal gi (il 
ed) AMS g Lest g aed) lead Gay celal Ay Cyl co Al) Ch pucall ran Cyasdatiy 
Atead Aas) po 5 gill (8 Ril ANS La teady (ill AN gall 1) AdLucall ple Jaleic| 
AAs) Ace sal) ARISE gt) ABL AY L, h peal) ous Cl ps Gases AY Alig Cpe ceil 
a cb Ud Gases Gh Oey gill bla) y daluall cudigi gle ly eiluall La judy (ill 
Come ee Ugh gf cette pied!) adit) ol) deal) eldall alli Cals 6) gun « tuciball 
ce A AG Coll y Apaleall Glall Ay gall Gina) Giga Ugiled (gill jbLaall 
compet) ill) dia Gfssae sels lead) lige SUS! Cpe Ura Gu be Gi) «leu 
Cl gical) ool) Att Cold pall Cpe dese) (ge og alt) I gay a bal 
ct Ch ua) rss Ug egal) Gillet) (gle lau! ot} jal Alglas (68 S4ysc 
Saath Las cCyptball Cy Agganill leu) g ol peal) Lead gf qulGill g «Sled! Wi pucall rang 
rs Cease) Ugih coh A gaaill Glee Cpa) Ch well ras ads Glu! pall Gary 
As Gaal) pide) Gh pall ree A) Glad a Geshe) Qua od bdal Gi pal 
lad) ghdat) Cb pall rs cs) Slat els yd adi coll Cualall Guy Sled) aaa 


Va ph ibd ob Aaladia) ply aa ge Gule ogy YAMA JEL ghey Lady 


pi cong Alga JSt Apsleaiyy Cig aN CADE | BS aly Ayallal) Aaa) (ple yiciall 
SRN Ge BN Gaye Lea gin gh Cal) predict JS Cpe og) Gilad pall padi 
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GRAM Ge Bl Canad Lau ge (ple Aaa) yal) craic] silly « yubtall aS ple digas 
da jtall i) ital sas L583) Ci gis ale By guany yitlall dd Ge useill adi 
pete ANS cage 8 Ay yall ila pry ccaaliiall ssc Ga JS ple CAgaill 8 

phd) glgaill Ay usd) 6 psa 


Come ens LAS pact gh dala) (ple Gulla) Alls rai ai Aut all oda (84 
colt aac g (T) cps gl cunt whse) cy JS ysl DUR Gye (1) aby Alatnall 
D) certo! Gill "Proxies Ags ji Gl ies ceil) Ugacaly (ill (N) Agata 
SRL Ce a) Gees Jaa ge 68 het Ayala) Gi) pide AD aladils all «( 
(EEX) Jleadll pot) Ci pall pasny «(Y) ileal) Ugie aby gill Ad gall 6 dda} 
5 Finmey AG he (DP) pers gb le) (5 giewe Quai (gills (RP) Aguaill leu s 
FE Lynd pb 5 pA Ball i gall alan) ai Las ilu) Alga 8 (FP) Agia) jew! 
Coe Ue gg eal) A JB gb La SY) BG peda) g Aa SU Abana) abe gy Lisa 
AsaLal Et) Gi) ginal) GS Ayalyaall Il 246 9 Gyiluall lac) cya Js 


D =f (Y, EEX, RP) .cesssssssssseeeoee (1) 


Come yl) Guyead da gag Qymibuall sae Gus Ayah AEDS gag Aus! yall a8 gig 

Sg Aap i) led) (5 ginwe Cys Apes Abdel oi abot Gua od bidet Jul 
Ch Gatinall Cpe AG) al al cg gh i peel prt gd aril BLS yen Lagdy  Cynila} 
Agi) pW Bg A EL) ool) «(cg penal Ayiall dad Qalddi)) Ci wall aus ELE) 5s 
AAS 9 «pers coll Cpt gl Gymibaall sae shajs ab Cpag cco penal quill (8 ilu) Aden! 
GLH) BL 5 col) agg Ch einall Ge oneal! Agia) Lad 6) Gl all Gye Gua 
ah gal) ely aa ceileal) Abeey | yaa Aa jM) ud Galeall geal yall Gud ple ceilual 
daagi gh du Gee BY) Ge yistl plas) dh gs Gib ai Gay —4RU GAY 
coi ltt ase 8 AauSaie ceibeul) Anti) 58 alsa) gf cos pd) Gls ol} yatta) 
39a) "Pass Through Effect" jeu) ol) Gi wal) ree 8G Jeti) 13) Lal. guy 
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LS of Sep i eat) aa li Aygine psc Qligit Au pall Gl chal) (by 5 piles 
Cog —Sy AB gi gids il) gllalll sae g Cyril) sacl cya US (gle Ci pall rw Flat) 
cB yall ras Lge ph gill AEE Cpe ash Apts Atal les) cats 13) ula «Lyles 

Bane yb dala gfe i pall ees ltt Aad gall 5 LENT GLb jus Lal Lddg g 


Aasdimeall Lally ¢ yall cigaill « 


Agta ca) paket 6b Cpa gail) ob Aa yaall ) aitall Sats hus Le gle Luguals 


JT Adbia Gye pasta!) Guailull ssc pi le gl oe uy LT; 

CSesLA Cy gmibuall Uggs (oil) Ayala!) (tll sae pile gl ge jay LNj 
I Aabiall (ye 

Abate (8 | ida JRA ye all Cypeatt urge ain LE gl Ge ay LY; 


cig AL a cull) Aig pe ictal) fa alee Aad quagig oD Agalull 
Sh pail shack (b ieke alu) lal pte Jdal yi ls use 
Ug gay (gil) (tal 


SS aa Seal pay) Cb pucall raul i gisall dausgiall ain le ol GS uy LEEX; 
 Cogrriled) gia ad) (cil) Gblial) (ye Adbeis 


lauigia CS 5 LS GAG ¢cpalled) Jaa gai Jira daw gia ai le ol Ge wy LAGDP 
gual g Sdactal) GLY oll Jaa) gai are 


nS g pats gd CySlginall laa pulsill abl at le gl Ge ues LDP 
Ay peal) Gulla) Aig po petal) Jaa ales dad 
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ay A) Abate (gb CySlgtevall leu pull bY pi le gl Ce ay LFP 
Ae balil) tal) ig ya ye thal Jim ales Lad unig cy gailuall Ugie 
Asa ge Jaaleall Iba 5 LG! G9 Gi eb giall Gay «'Cross Elasticity’ 
Ajay Ayaln tale Ge Ciall dada qilull ab 6b lead) gli) o} Cue 
ae tala gt) ys Hh gl) Qynsluall 4a Nase ab Gay clear Gadi 
Huss yall 


BAU Baal y Alster Cpe 9S Chall hgaill Gh cCyipllill Cilleall Ge cudating 

éua, «Double log Linear Functional Form" (64) ¢ 5434) ai le oll) Js 

SIS ye Ayala) tlt seg SGM Agel) DE Ce Cunt) tach padi aly 

Cine Giaury Cy gaibeall Lge ih gis Apes) Ghali Cpudt Ayauitly Lig «pill @ A gaill 

Lib Bl g dag Godly clisrl gd Ghliall A Slat Aatuull Apaltel) Aakeiall 
Apdrastall g Lusil g (AGU Ly pal g 14S Btotall GLY gl!) LSy yal 


LTit=ai0+ai1 LYt+ai2LRPtt+ oi3 LEEXit + €.......ccccccccsscees Js) GA pail 


LNit=ai0t+ aii LYtt ai2LRPt + ai3 LEEXit +... seseseeeseees coll) © gail 


AN gges Ugie cil) Sed calla) Ata ysl aly YS) Je LGR) aauns 
ound QS LeS «Superior Fit’ “le a5 aga hey JSG Na oly «pail 
est Gob (pcaly yl GSU ANS padi) g gud Ce Saad Jin cil peS Sada) AtLalen 
«(Witt and Witt, 1992) cs JS Sia Glut pall Ge stall (8 patra) qillall oa 
-(Hamal, 1998) 5 « (Hamal, 1997) 5 «(Kulendran, 1995) 5 


Yee ale (fing N94 ale Gye BAAN Gl etal Ania jt udlull (bitty 


Jae ANAS 9 «pe col) Cyadl gl Gyatlul) ssc tla) obi (1) ab JSG cuagay 
Ch) ASEM Ve Cpe Beadle g cal pall 53h DMA dale! Cpe CDLeaatally Ayala! othitt 


eal 


rae oe Adit ASU et Obl — TIP tell seer pl dot 9 less le jy pall Le aw 2.1 


Ce CDleaa ial) Haji cae Agata) pI) ase olat) Qudi Anti daly Gye Gdlueaial) 
Sal) Lia 0 pads Coll cpmlanall GLENN g Aualyeall oMlitt ste cya SS Sly 5y Aaya 
AL cod ed OV GA NO coll gang Saar gall (8 


(*) fy dsaul 
ple Cpe 5 fall UMS dala!) Gdluaating Asati! platy Cymiluall sac] igllea) ) ght 
Yuud ale ging 1445 
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Sieg Cyrilul) 236 pllaa! cya JS Apia jt udu) «(#) ally JSa quay Lis 
ale cya Bil) DUR pecs ool} Cy gatbeall Ute il gis Coil) GlaLia!) Gunes Ayala) (ollall 
CAged gh Aa yaa Cl petals Lualay Clit Cea ily TeV ple ging 144, 
SA) Ggaea Ce Byalaally (IFS) Ayala) Atta) ciety) DU ge dul yall 
"The Gob ce lle dgeaall ai si cJladll Cia!) Jame Gly lac «Lyall 
Ayal) leu) (5 gia Gady Lyd Li “Economist Intelligence Unit (EIU)" 
pull BML) Ly lhe jaene ( QySlgtivall Glad puliill afl aladin) ai sid 
Cabal) Aba gd Vee Aba lic) ae ceiludl) Ugie ads cil) Adbatal) 8 GyStgiucall 
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EAD AAy 
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(¢) aby ds 
Ug al gig gl abba Guay yale) GAL) ase g Cygne) s5e tLan) ght 
ree coll Cy gailud) 
(Vos ple ging 1496 ple cya 5 ill (DA) 
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certo) tbat) te Ayatletl LO) 86 cite gy Lie Lilt 


sac} Agbs Aus jay Anata Gla g liad) Geer Galil co jell Me Gol 

cong Le yah ay Cue Agatlal) Agthall La 5h) SB cod Apalaeall llalll seg Cymilual 
Sl gait] Gey addy Gilly ‘Scenario Baseline” (pula) si aa yal) gy tally 
Gallet) al aba) GAgaill Ayala) GUL (ple laleic) poli) Gill Aditcall 
SDE Gi gisall (gb GAgaill da pret Cl ydiall gad LJ pedal Galil) ee «pall 
ase gg ual |Ra (yz sig AR Lial il gical IS Ut platy) dealt) Guidi ple Lestat} 
AS gett AE Gf gd ol el) gh g Aaakpeall gti Guile Gye Jui a gay 
AaSlal) ci) ytiall ola! Gulu) Gf Gus Ayala) alga ii ol obieyl 4d dash 
AF deb Le gy jl aaa) gy lbaall a cote gly G) GS ab Gay atl al ci gall 
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asi coh And ghall Cl ei lic) bY) sey CA gail padi Sule) ply A ser, 
a abe gs inl Apatled) Antal Lag) Ge Asalill's cigaills Ap prall oo) piriall 
coll Sigal) 68 (Shall Saal Gye 28) Gupwad dau gia gai Chine (8 ab giall Qaldacyl 
Saad ud gle GA pail Ob AY) Cla) Of pat) Gaal ly lg gata) Ugie ad; 
(Aa ott 2) g gizr gall gy Lise) 6d cpalruad) Gulla! AG older y .gubual) Lait 
calla) gle Ayatlall Lash) U3 el iia | Say (Aa) Sul) Graal) ga tinal! 8 o ais 
gad Jame GAUL Gud gy lis JB 8 Aastill G) gis COUN DLA aera (gd (paul 

Aa Cl gi EG JR %Y 5% lade Gaal 


ops) ql: La 


OniIe col) auld (ill Cpa CAgaill pat Gut Au) all Qa etd yb Led 
cpa cab cgalawal) Gulla!) Aja yah alah Gulag Ge gb SSM e Jal) Sey « cyapll 
cog Fal glity Ladag cygaileall Lyte i) gy itl Ayala) gale Quad Ayuulls 
GaN Ge ta Gynt daa gle gad Jame GOLA) Cle gy lia yal qual Addie 
yas cl) Cygniluall Lge ads cil) gall (gd pada 


pes od pgelreal) itll) Atja adi —) 

(ADF) gage gd — (S42 JUGS) pled Gass) ds GLAS) aul eg 
Cl page Ge tad Ae adel) Gye J hi) aac «(1") a ae bay) oll 
Spaceman) (Say Cape ca} prtbal Gali Cala ya GAGS) oll slat) aM adh Las Aas pall 
6g OM) Sh akhad EN AN gg cl ata) Geant SN) Gal og 5 hina dll gle 
Cigaig LAY eynat Clgai Sie Lest JAS) @ALai placa) dae quay (5 dl oy 
Aud jal) Crosdiu) tld pte equally Cilla) Aga gts JB gb Lapa ideal) als 
wae gb cgaleall Gallet) Ala juadt gb all BLY) Guluall @ ga5all ale gill @ A gai 
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() ab dosall 
Aaa pall 98 Lesdinwall i) yhiall S| Sindy Baa gl phe Uda) gill 

















































































































4a, Ja Aas 
ADF pial ADF jpcial 
Cy gSsuul CrgSuall 
LNN sed 
1d) Gan a 10) pes Cysailaall 236 ea! 
, Ayala ; : : 
LNEU LTEU 
-10.853 . dual) Lal) -3.648 “ya “ymibul) ssc 
ay (-2.689) ee 1d) (-2.689) ads 
sus asus) 
LNME LTME 
-10.187 . dual) Ltt) -3.464 . Cail aus 
i) (-2.689) eee a) (-2.689) ial 
aug) acl aug) ac 
LNAM LTAM 
-13.270 i aectscah Se -3.700 eas 
1) (-2.689) aay a) (-2.689) ais 
Sl (Sa pal 
LNAF LTAF 
-3.836 . dual) Ltt) -3.413 . atlud) sac 
1) (-2.689) i 12) (-2.689) ee 
Li) La 8 
LNAS age 
1) -4.119 4 Aga) coll IQ) -5.540 nee 
(-2.689) a (2.689) |} tual Gye Cyailual ase 
sand 2.409 LEER 
-3.381 A laa (5 gi on 
1Q) (-2.689) eae eee 12) (-1.958) | lad) yall au 
Usa yal 
EUGDP USAGDP 
-7.891693 Uigal gail Ja dau gi -4.703 § JSal) gai ure 
1” (-2.689) 7 a i) 2.689) | oo 
lsu) Usa yal 
LDP = 
-3.987 & leu) oof -3.044 
1”) (-2.689) eee 1) (-2.689) Ayal tad 
yaa 
(MacKinnon, 1991) 5) «%\= @ Aggies (5 giuue wis Cul BY) Cray da yall Aeill 








Aaah pall (gh Aasdinuall Ctl) co) Jaltio) «Giialul) slac} : jaucll 
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coh la og ginwe jute pladinds dual) cigai jy sie 4) [SUL tay 
AU Catla « pucae cg) Qgatleal) le dy Aialies Aas YS gb eal) 5 gieuny «pues 
eg giaue pltdin) oll Gun ppd Upt gine atc Ge Saad dadgie ub CI LEL Ci) gall 
cops) GAGE Gyn og) Agalann Maat JS pd taal 5 gee Go Yay Ayal! lea) 
sh agh SLAY) yaa sacall Jaa dy padall Cgaill Ay udill 5 pada! Costas) cya 
PBS abel g coulaill GLE pac (dha (silly psi Crise Ques Agiles pi 
cb AS gle Aa Ayah I egal DU Ge ety oll GAN gg «SIA BLEU 
SxeSU paki) Gas Galata) aly gh Lady .(1) ob) Auda Gala yall Jyglao 
baa (ple Ayalus Aidais Jot Alls y dulLaayy! 


Agate! olla Gymiludl lac) ptles) « 
Be cglleny Apuill, GAgaill path Gills «gale (1) aby dsall cay 
eslig Ugiiguady fil) Ayatpeal) (ttt) ase (plan) Aas y «ue col) Cyatl gl) Cyailual 
rus Jae Lah Yo Ay gina os glue te Cl eal) Quen LA Ay gine (ol) Gili 
CF GAG Ga yung Ud AaB gia! GILLEN) Cilea 5 jadall CdLaleall Gh cally ei pull 
ple Banta OLY ally Lig agl ced Gaal Jaugies Ly gene pallet) Joa burgie fis 
Baia gia Bah 5 Gh ce) damn gia) gb VO clan Glas «pene col) Cpa gl) Gyatlud ase 
col) casi %\ shay (AGDP) allel) cc gisue (gle pial) JSal) Gye al Gye 
Bae CJ Gey LS 2% VO ALG Ayedy pcre lS Cyl gall Guniluall tac} 5.4L) 5 
cob ea) ELL) coa'gg Cpe caer ob Sle cs ghiay Ayala By query Silly Cymbal 
gas Galbdd) ool) —Agallall lau) (5 gies dau ghey Ai tae Yo Assis pace 
col) Cpt) shsef Aplus ELE) Ela) GSarg %OV,99 cll Geet Apes Cyr ilual 
USS y <gallall sLucatliyy) Aa glia (68 cs pucnall sLuciy) be) 9) 5.465 coll Aguaill laud 
Ayala!) sualdall Cur ilu) GQ yldy Cue cAalnal) Aolinn 8 Ayallel) Audlial) 54l5 
Aatsal) abies of Jsill GSe cc sdl AU Gay Ar ye Nba las Gad ily Aba 
Yo LaRt h pcall pene Ch coll ila atts LS Aga SA atys Chics peers (oll 5 sd) oil 
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SEY Gh ot ware Lay wil Al gry ccunila ac) le ec gine SAU cd Gly 
AW A Fag pn By guy Cota Agta) Sleudt ol) Ciel) jes 8 ceil fi 
coll sy Gi) Lady ."Pass Through Effect’ 38) Jl&t) 3alh Qusy 
Uplldilag Yoo Aygine 5 gis sic Aygine | dial) auen Cuila lb Araluull 
cada!) JAal) Lau gie Balj Gh GUL co gbeh wily Leash Gall jeu Jac dad giall 
Lal Yoo 4 Nahas cog yh coiled) Ugaicay gill lhatt) ss 5.415 coll sagt %) Jade, 
Lgattie coe Sal Apaill lS Aga lueall ILI Aig ye Go) acts Anal) eS Aull, 
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gatal) aida g Anhpeall gril ool Cues ol Crag cc ell Gi dall Jory <Oauily 
ORIN) guile!) Old wet Sle y) 8 Aa a) Ayal uy) 


cl) pi 5 ye lst God gt coe Bulg) datuull plain) dag 7 
Sa Ve eV g V8A4 gale Cys Le bal) GLA Legale JSty Gusilul) ssc ,tleal 
Aga yal) Sigal) Ga Lgedine aah a iil gd Gye Lestat) Antu) gle cid gig 
Fy quailly Lapyg fl CDLeal) Ga yall Ayargt Aula atl Gye Guy pe ll ull 
ald Satis J gall AL (pl) Ay wal) daly 
Anas 9 ill Aah gout) CdLaal) Ase gh DA ye palin) qullel) ditt gle aril .£ 
Kalua!) eyed ple Gaal) MiSs Sapsat) algal gf Lash | fis JAN Ghat (4 


Aaa NA Aaa (6b Getmall Galil) (zy gail Auta) 


dal t Jas 8 Aleta! Galant} ¢ Uaal) Crldiie g da gSal) Cur Cy gleill ae. 0 
Aa Agal gal 
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VM sedge (EV) ody AEN (Ty ey Salt ALK dra — Halal! S ye Syl! AUS dle 





eal cilas abet Chine gf Lal 


cele) gilts) ats oh Suze) coe Jy AlLaal) Ge pLiuy) gad olaty) da glia 24 
«GIA LaF Ag Agel ge (od GE Uaal Atlioe Sal jy Aatpull orga cs gieue Cys 


Leal) g GOL Ga Aghacit ABU Sala jg opalueall Saal 46d leiiny! audi .V 
Cf cage Aalyuall od Qh gall Ygaill Ga GS jb SF Galucty Mh y Apa Luu 
Bagel) Gal) Gua ple Ay sill Ghliall Aaluull dagi gle eed Cig Aaj 
LN ally Lely Gaal cod yall Atul ola} stds of aighall Gye Ald al yay 
Ct nS Lyd Galea) Go) Las Aaa Gud (6b Ay yell Ola qlleal cS socal 
Falyu) Galgay Agtt) UY) cye CRBS ON it's Co ges Al gmral) dali 
wie gh Aalaeall ¢ Ud te Airy gH! 


Gta g SRI Actin Slee ob Anata cquailuall Lesdall GLesdll Baga Quaint .A 
Linda) Aa y Cyibal gall ptt gala) 6 oll cei gle Sarl! Bg ude (ye Dual 
wqeilual 


ry 


Aus gS ots Glatt Chine of LIL 
Adal Aa SY) 5 gles (cia bata 5G! gly Aaluall ¢Ubd pte cul cal) Gada 24 


ps E jai Say cE Uaal) VAgt 58h gal) Cpe aptell asattig poli) Leia) ead.) « 
ci gall) Cane hpi Caray gail) gle E URE! Jae Sad Gulul pte 58) gal! ult 
Ce gill g AUaat Cpe bass sd Gilat) (ple Adah AIS ce AU) cle Lh) 
Lincs die gSa) padi Gf Aud pall csi coseall 18 ogdy a yS ol) ae Uysal a pial 
Aaa) fia) mya DIA cya ally Aa) jgledy cpa (paluall g UndN Liye Le 
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As) 2M Supt gl) LAY ay weal) otlgall Ga gual BUY) age Gaga.) 
Crgden Ghats ALE kiN Cy gieuall (ple ABSLaalt atts cApatlall 6) pball ba ghd as 
ELLY erga omy col) yA) Ata gM gf plat) da ghst Ayleiaty) ABUaI (8 (al 
CIS Ady gual) 9 Asay g si) ALG Slee (gb Cygleill Balj (ple eal! cilisy Aatsil 
celled aula) 


aall Udy Ageia Lats) addte gy) palally Ga jbl Gy) lal) peal 58) gall aad. Y 

gd Acad) AUN Goa) Say ab cyag cc gailaa) Lge ads gill gall coll ge cad 

Gadlly Ud Cosa wily). Cyatlaal) Gye ay jal) Gla SI yciad coll ABLE cculs pill ode 
(Gael Glyph! dla, ple Gil wcll Gadd Le gS cual Ce 


Cy gba g SEY) Angled ally «yall ¢ URN 9 Antal) GIS pe ae ip Lill] ake. 11 
agai 5 Cgetll A gaa Sale} gle 2 sl iill ANS hud Cyay Aa a alaill 5b 5 
Ag AlaS yall) Cle Uball 9 ¢ URRY Ida 8 oy petal CdLguiil 


Jani gi og lic) Apical y FURAN Ida (le ail ye Gah adel ibe gSal) Gas Gumuiiill. 1 ¢ 

ce Fale) Sa) Byte alas y Aa YI ol gai) Qual dyle Aida y Gall Gil yall 

Ail) Cle gps ple GLA, Glety Lad Aucldy «were (6d SMdty) bbs ail 
1} Ua g (a lall fie Aaalol) As jails 4a gl Addl old Aiea 
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pS AND g qu tal) Nga usd ob agin Lily gfe Ala) dus pall coats 
J LAY Ge CSaig Aly gh 5 iil wed Agliad gh Ay gd lily (le J guaall Ay geal 
28 J Si Atle tty placid Gh Gilat co jeg «gaitill 68 il gbaluill y Cal gel 
Aga) Gt) Gabi g ye Gilat of gd cla YA Las faced) Lid Chee gill oll co gy 
Liisa) Gama spell Ad 98) Ci gus cy shall y jyucilll a (,b Ayebliilly Ay raul y 
plain) al) AN Gallet g <galseul) Gulla! 545 gf Gadi ola Aaa) duly! te 
sal pall of SLY Jutag Agila) Aas! jal agua Ge ¢ dy <"Dynamic’ Sa cig 
Aged si) Fett) Jute dale tl Ge Ailsa) £1 gi) Lelie! of Sab at dutta) 
Sligtleay) (le alaicyls dud pall cults) Ge La Fy Gl pai'gall daluny Aypdlall s 
OSS ct) eau A! ANS Jay Apa tiaa (gILAt ase gf Qyntluall sae Cun Gye 6! gas 
4a OU Ugtslata) Aaja yg Appepill i) pti'gall (ple Jus jill ge Aus) pall alad} Gig 
cptlina tee ety! (6b Aatuall Adtidall €/ oA) AS) Gi Ad Lay Lang A pallel} 
cel) Nala) y Antal! Alina MAN aggal dua gty ately Lad ale Cl digas Laue 
Aghia al) Aa ei lal all 8 ILS) At gets Gh Aaa pall ¢ itt «dua Le 
Ud aay (gill CLAY) Agel gn Glial sad gf (patna) Gulla! ga sya J Litt (al 
»omluul) ¢ Leal) 


a 


Died oe Adi! ASW de Obst — TIP tell sper pl ot 3 less le jy pall Le aw 2.1 





(1) es dose 
Ayala!) gllilll ase 4 Cyril wae) glles) ait gilt 








(copmiteatl sacl) SM A gaill 


Variable Coefficient Std. Error t-Statistic Prob. 
LAGDP 0.74938 0.03039 24.6561 0.000 
LEEX 0.21030 0.24211 0.81703 0.434 
LRP -1.95991 0.58586 -3.34508 0.004 
Cc 0.01589 0.17578 0.09040 =: 0.929 
R-squared 0.92448 Mean dependent var 8.4328 
Adjusted R-squared 0.90830 S.D. dependent var 0.4967 
Log likelihood 10.8356 Durbin-Watson stat 1.9682 


(AaLoul slut) sas) (ili) @ 3 gail! 


Variable Coefficient Std. Error t-Statistic Prob. 
LAGDP 0.90546 0.07724 11.7222 0.000 
LEEX 0.76168 0.42172 1.80611 0.092 
LRP -2.14122 0.94403 -2.90339 0.011 
Cc 0.38057 0.15729 2.41956 0.029 
R-squared 0.90457 Mean dependent var 10.414 
Adjusted R-squared 0.88412 S.D. dependent var 0.6591 
Log likelihood 3.62162 Durbin-Watson stat 1.92429 
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(¥) abs dose 
Lag rgh Coe Agalaeall collall) ssc 9 Coil) wise) aii gilt; 








(cyrituadl shsci) Ja) ¢ a gail! 
Variable Coefficient Std. Error t-Statistic Prob. 


LY 0.44067 0.02651 16.6199 0.000 
LEEX 0.18525 0.18695 0.99089 =: 0.343 
LRP -0.%2419 0.13345 = -3.17870 0.009 
C 38.1294 9.60243 3.97081 0.001 
R-squared 0.79335 Mean dependent var 7.53275 


Adjusted R-squared 0.75891 S.D. dependent var 0.57322 
Log likelihood -0.59357 Durbin-Watson stat 2.08530 


(Aa Loul Alt sac) itt) EAgaill 
Variable Coefficient Std. Error t-Statistic Prob. 








LY 0.66307 0.00651 101.822 0.0000 
LEEX 0.12866 0.1492 4.01913 0.0010 
LRP -0.29425 9.14912 -1.97317 0.0672 
Cc 64.2627 27.4476 2.34128 0.0345 
R-squared 0.88110 Mean dependent var 9.76686 
Adjusted R-squared 0.86624 S.D. dependent var 0.83546 
Log likelihood -2.80005 Durbin-Watson stat 1.83911 














(*) ads dose 
Bass 8) Gail ye Agalanall collall) ste g Qyoiluull sac} padi gilts 








(Cyailuatl abscl) J) ¢a gail! 
Variable Coefficient Std. Error t-Statistic Prob. 


LY 0.80248 0.027880 28.7834 0.000 
LEEX 0.11501 0.170872 0.67312 0.511 
LRP -0.35708 0.274430 = -1.30117 0.214 
R-squared 0.81475 Mean dependent var 7.1437 


Adjusted R-squared 0.77505 S.D. dependent var 0.2545 
Log likelihood 14.7127 Durbin-Watson stat 1.6423 


(Aa Loual Alt asc) itt) EAgaill 
Variable Coefficient Std. Error t-Statistic Prob. 














LY 0.98528 0.03499 27.3845 0.000 
LEEX 0.24889 0.27046 0.92027 0.373 
LRP -2.51572 1.51779 = -1.65748 0.119 
R-squared 0.86341 Mean dependent var 9.1339 
Adjusted R-squared 0.83415 S.D. dependent var 0.5362 
Log likelihood 4.10857 Durbin-Watson stat 1.9761 
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(£) ads dota 
WS pal Cpe Agalanall cllall) ste 9 Cyoilull sae) adi gilt; 








(copra shel) SoM cA gaill 
Variable Coefficient Std. Error t-Statistic Prob. 
LY 0.745376 0.042915 17.36886 0.0000 
LEEX 0.842874 0.250555 = 3.364023 0.0039 
LRP -0.947011 0.285233 = -3.320134 0.0043 
Cc 3.587177 3.059415 1.172504 0.2593 
R-squared 0.693083 Mean dependent var 5.456274 
Adjusted R-squared 0.654719 S.D. dependent var 0.296689 
Log likelihood 7.861363 Durbin-Watson stat 2.025826 
(Amba tall) asc) oii) @ ad pail! 
Variable Coefficient Std. Error _t-Statistic Prob. 
LY 0.868917 0.087705 9.907297 0.0000 
LEEX -0.191705 9.546305 -0.350913 0.7302 
LRP -1.089167 0.452131 —-2.408962 0.0284 
Cc 15.53576 5.543314 2.802613 0.0134 
R-squared 0.698337 Mean dependent var 7.4649 
Adjusted R-squared 0.660630 S.D. dependent var 0.5491 
S.E. of regression 0.320182 Akaike info criterion —_ 0.7008 
Sum squared resid 1.640264 Schwarz criterion 0.8520 
Log likelihood 3.688806 Durbin-Watson stat 1.7921 
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(°) ads dete 
Las 98) ye Agalaeall oMhatl) ase 9 Cuoiluul! wise) aii gilt; 











(Cyaibuall sacl) JM) od gail 
Variable Coefficient Std. Error t-Statistic Prob. 
LY 0.50658 0.04347 11.6536 0.000 
LEEX 0.34865 0.24854 1.40277 0.182 
LRP -1.40982 = 0.60255 = -2.33973 0.034 
Cc 0.73026 0.05301 13.7751 0.000 
R-squared 0.92448 Mean dependent var 5.2124 
Adjusted R-squared 0.90830 S.D. dependent var 0.3490 
Log likelihood 10.8356 Durbin-Watson stat 1.6745 
Variable Coefficient Std. Error t-Statistic Prob. 
LY 0.70598 0.04816 14.6583 0.000 
LEEX 0.55336 0.33710 1.64152 0.123 
LRP -3.22236 1.48920 = -2.16381 0.048 
Cc 0.73190 0.04030 18.1583 0.000 
R-squared 0.91313 Mean dependent var 7.3065 
Adjusted R-squared 0.89452 S.D. dependent var 0.5984 
Log likelihood 6.20666 Durbin-Watson stat 1.8674 

















(3) a dose 
Cabal y Lual ya Agatual) lll a3 9 Quotlall wlac! yal gil 








(copie shscl) Sol cA gaill 

Variable Coefficient Std. Error t-Statistic Prob. 
LY 0.66444 0.04908 13.5553 0.000 
LEEX 0.23383 0.28610 0.81705 0.425 
LRP -1.27544 0.32580 = -3.91489 0.001 
C -10.7811 3.34669 — -3.22153 0.005 
R-squared 0.83263 Mean dependent var 5.510 
Adjusted R-squared 0.81160 S.D. dependent var 0.458 
Log likelihood 5.33479 Durbin-Watson stat 1.853 
(Amboaall ctlstlh asc) ili @ a gail 

Variable Coefficient Std. Error t-Statistic Prob. 
LY 0.79629 0.08430 9.44476 0.000 
LEEX 0.16865 0.49150 0.34313 0.736 
LRP -2.35835 0.98645 = -2.39069 0.034 
Cc 0.62646 0.13734 4.56067 0.004 
R-squared 0.84008 Mean dependent var 7.334 
Adjusted R-squared 0.80587 S.D. dependent var 0.552 
Log likelihood 2.16034 Durbin-Watson stat 1.925 
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(VY) abs dose 
(Ayoluaty) Cle Lal) (3 gail) cas) GLENN Jal go Aalcis placa!) qilitl tes! 








































































































crllea! gi Jura ds inal) dol 3ua Leta ¢ Uni) 

(%) (plaall Galil) Carrill 4 ATNBisa 9 |) Cpu gual a dau 
1.9 1.5 1.8 - 5.3 1991/92 
2.5 2.9 1.6 -5.3 43 1992/93 
3.9 4.2 8.6 -0.4 -18.6 1993/94 
47 17 0.1 -4.5 12.4 1994/95 
5.0 75 - 1.9 12.9 1995/96 
5.3 8.4 -5.0 -4.2 13.0 1996/97 
4.1 7.8 -9.7 -5.1 -13.3 1997/98 
5.4 9.7 0.4 2.9 20.0 1998/99 
5.9 7.9 0.2 1.8 31.3 1999/00 
3.4 3.6 1.5 16.1 -4.3 2000/01 
3.2 4.2 1.7 -5.9 -10.6 2001/02 
3.1 -0.4 8.7 7.8 10.1 2002/03 
4.2 -2.9 10.8 5.6 11.1 2003/04 
4.6 -4.9 8.2 6.8 9.4 2004/05 
6.9 -2.1 50.2 8.7 10.3 2005/06 
71 -0.7 75 6.3 14.1 2006/07 


















































geal og JS pall AN: yacenalll 
(A) af dose 
ele Ubal) Gar Cy cia’ Mai) Gdns 






































































































































tated 3 Jats ee 

< Ca gaull 8 goal ox’ 
1646.0 1662.0 2333.9 1990/91 
2529.0 1950.2 1897.7 1991/92 
2375.0 1941.1 21113 1992/93 
1779.3 1990.3 1772.1 1993/94 
2298.9 2059.4 2176.0 1994/95 
3009.1 1884.7 2225.6 1995/96 
3646.3 1848.9 25778 1996/97 
2940.5 1776.5 1728.4 1997/98 
3235.1 1771.0 999.7 1998/99 
4313.8 1780.8 2272.9 1999/00 
4316.9 1842.5 2632.4 2000/01 
3422.8 1819.8 2381.0 2001/02 
3796.4 2236.2 3160.8 2002/03 
5475.1 2848.4 3910.3 2003/04 
6429.8 3306.8 5299.0 2004/05 
7234.6 3558.8 10222.4 2005/06 
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8011.7 4169.6 10107.9 2006/07 
geal) (5 5S pal) Sia) sy tecrall 


¥) 28) -gatall 



































() a dss 
Agalinall Tt) g Lag asl Cee Copaslll Gumiluull sac Y (gre pall gy Lal 
VeV) ale (cin And giall 








LTEU LNNEU 

















8.0 
00°92 04 05 98 00 02 04 08 o8 40 90 92 94 96 98 OO O2 O4 O06 O8 10 
—— Acai ———LTEU Gaseline Mean) — Actus! --- LNNEU (Baseline Mean) 
Opritall sac egies! Agalaall Slt] soc cgllea! 








(*) ay dss 
Agatanall tall g Laan) a pdill Cpe Cypestll Guetta) wscY yas pall gy Lin! 
YeV) ale (cin And giall 


af 


oe AW) ASU de lei — Th yD sel pe ple dot 3 6 Obese cle jy pall LE Lew 0.1 











LTME LNNME (Baseline) 











65 


To fo ne ee ee 

90 92 4 6 8 08 02 4 O&O & 10 
* * - 
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90 92 94 96 98 00 O02 O04 O6 O8 10 











(3) eB use 
Ayatyaall llattl g Usa pal Cpe Copal Gumi) wseY ogee pall gy Lineal 
Ye ale (sin And ial} 
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(4) 8s de 
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LTAF LNNAF 
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444 ot — BS 4 ot 
90 92 94 96 98 00 02 O04  O8 10 90 92 394 96 98 00 02 O04  O8 10 
— Actual --- LTAF (Baseline Mean) — Actual --- LNNAF (Baseline Mean) 
GpatLull ase A yataall gli] ase 

















(5) eB use 
Asdalall g Lust Cpe Cyraallill Cumileall shed (ae yall gy Lisl 
VeVY als (sin And shall Aualiul) tliltl y 

























LTAS (Baseline) LNNAS 
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6.0 B85 
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Aatine sacl cpg giaall 2 SiN cco penal os 3S pall cli 

Aatide Sac) Ay sgl) Aytluaa yl 5 ydill ccc penal ig jS pall Ghul - 

Aatide bach «pg gisall piles) GUSH cola) s Aelall Lisaill i JS yall jlgall - 

Coa AS\ pstll adinue y Agellel) Adal gM Ye eA (uum ule dene) auall - 
clas desla cB Letll Als Ag Lad Gr gaat g Clas! pal) Algae c"olally alall Cyc Lill 
«lll sacl 





www.touregypt.net (uu) pill doled) 4p peal! Agi - 

ae BY) (cle Malad) ¢ ail Gada GON Veo 6 (ob!) Sire (lad) ale’ - 
AB yg ApLciiy) Lal pall cs penal 5S yall (Claas) cs sl iall sea i cig peel! 
wile cts aby hac 

www.sos.travel ollal) aul), dala) Gules - 

www.idse.goveg } ji) IS) sory Slaed Se - 


rill: Gaal da" Ve eV cols jsll Gala ali) pill SS3) poay Gls gledl Se - 
wear VY saad c Toa Atal Ante glee ys Ui "PdyaLoaigy) Avail! 3 pblé dal 


www. unwto.org Arollel) dali) actin - 


www. Investment.gov.eg nu) 3\55 - 
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